mortgage 6%% bonds
have earned the ap-

proval of the shrewd
frustee.

For full information
call or write and ask for
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INCORPORATED . ESTADLISHED 1882

STRAUS BUILDING
565 Fifth Ave.—at 46th St.

Telephone Vanpermer 8500

40 years without loss
) .n,
(o) 10, 8

Berdell Beothers

Public MWility Srecurities
100 Broadway, New Pock

We specialize in

Portland Railway
Light & Power Co.

Common Stock

Telephone Rector 3740
Private Phones to Philndelphia and Boston.

Bordens Co.
Rolls Royce

Singer Manufacturing
FREDERIC H.HATCH & (0.

74 Bway NY: [EFABHSIER B88 lrg), g Gy 1239

Wikl CoMNECTIENS g
ROSTON - CHICAGD=PHILA =~ MONTREAL- PITTSBURGH

MAC ARTHUR & CO.

Mombers New York Stock Exchange
Wm, H. McCall
Mulcolm MacArthur! Memboers
Cosllear Cobb N, ¥, 8 B,
86 Brondway Whitehall 6232
100 Share Lots or Odd Lots

Conservalive margin accounts jinoited

-

Odd Lots

Write Dept, 17

(HisHoLm & (HAPMAN

Members New York Stock Exchonge
52 Broadway, New York City.

NASSAU NATIONAL
OF BROOKLYN'

46 Court Street
A Bank for Brooklyn People

BANK

TRUSTEE EXECUTOR
THE FARMERS'
LOAN and TRUST COMPANY
Chartered 1822
16-22 William St.
Branch: 470 li‘jr!w Ave., New York.
ADMINISTRATOR ~ GUARDIAN

VACUUM OIL
COMPANY

Bought, Sold and Quoted

. KERR & CO.
Phone 6730 Rector

S IR F LSS IS 7

C.C

2 Rector St, N. Y.

i L i e s

T s e ks

INVESTMENT SECURITIES

Prince & Whitelp

Established 1578

Mempem New York Stock Exsian
52 Broadway New Yor
Uptown Olfice, 565 F fth Ave.

—

STOCK MANUAL

Ir sontalne over 230 pagen of
waluable condensod sintis-
tles  and information  relative
fo mlocks and bonds  lsted
o the leading exchanges in
Unlted Biates and Canada,

1 you cannol call, send for Roolklet G-000

WILSON & CHARDON

Membe~ New York Stock Ezcho
62 Broadway New ?o‘rk
Telephone Whitehall 1064,

RECEIVER APPOINTED
FOR HOEY, TILDEN & CO.

Involuntary Bankruptcy Peti-
tion Filed Against Brokers.

An involuntary petition in bankruptey
was filed vesterday In the United States
Distriet Court Here agalnst the stock
brokerage tirm of Hoey, Tilden & Co. of
100 Broadway, which, according to the
petition, recently =old i seat on the New
York Stock Exchange The firm con-
glutn of Matthew J. Hoey and BEdward
THden, and sceording to the papers flod
{8 the successor of M. 1. Hoey & Co,

The petition was filed By Wilbur L
Ball of Rosenbarg & Ball, 74 Broadway,
in behalf of the recelver M bankruptoy
of Krelbel & Co, a defunct Chicage
stock brokerngn firm. The claims of thig
flr o were based on three notes aggre-
gating $160,000, smigned by Edward Til-
den, Indorsed by M. J. Hoey and M. J,
Hooy & Co, nnd mude payable to Krelbel
& Co. Harry H. Kaufman was nameod
recolver,

The labilities and nssets of the al-
leged bankrupt firm are glven as $3560,-
000 and $120,000, respectively,

. ————

SELLS STOCK HOLDINGS,

@etall Stores Disposes of Mont-
gomery Ward Common,

The United Retall 8tores Corporation
has xold I holdings of Montgomery,
Ward & Co, eommon stock to the Gludr-
anty Company of New York. The Guar-
anty Company sold the stock privately
to panks and Indlviduais, and there will
pe no publle offering.

T: ia understood that the Block of
stock taken over by 'the bankers was
about 756,000 sharos. The price at which
the stook was sold was net made publie,

it was helteved to be olther §20 or

2 a share,

NEW MACY $T0CK
_ FOR SALETO-DAY

86,000,000 7 Per Cent. Pre-
ferred Tssue to Be Offered
at $103.50 a Share.

Fa 1 offering for publis subserip-
tion $6,000,000 new 7 per ¢ent, cumu-
lative preferred. etock of R, H. Macy
& Co. will be made to-day by Lehman
Brothers, the bankers who underwrote
an lssue of Gimbel Brothers stock last
week. This Is part of $10,000,000 of
new preferred stock presently to be
authorized and jssued by the company
in the course of a capital readjustment,
which also involves the authorization
and lssuance of 350,000 shares of com-
mon stock, The management also has a
profit sharisg plan in which it will re-
serve a black of stock for employees of
the Macy organization,

The new preferred stock has a par
value of §100 and wlll be sold at $108.50
a share and acerued dividend., Thé com-
mon stock will have no par value. Ap-
plication has been made to list both
the preferred and common stock on the
New York Stoek Exchange.

The preferred stock i85 redeemalle as
& whole or in part at $115 a share and
acorued dividends. On or before August
1, 1928, and annually thereafter [v ls
provided that out of surplus and npet
earpings at least three per cent. of the
largest amount In par value of the pre-
ferred stock at any one (hme outstand-
Ing shall be aequired by the company by
redemption or by purchase at not to
exceed $115 a share and' acerued diwvi-
dﬂgdﬁ.

egde Isidor Straus, president of R.
H. Macy & Co., in a letter to the bank-
ers, states that for the three years ended
January 28, 1022, the annual net sales
were, and computed vn the basis of 1922
Federal taxes, the annual net profits
would have been as follows:

Net profits
computed un

1922 Fuodernl

Year Ended Jes. X rntes
Jan. i1, 1020...... 15,120,088
Jan, 5.".‘. - 44500700 2418, i
Jan., 24, 48,671,702 2,200,516

Average annual not profits for the

three years ended Janunry 28, 1922, com-
puted on the basls of 1022 Federsl tax
rates, would have been 32,608,810, about
4.78 times the annual dividead payments
required on the total (ssue of §10,000,000
proferred stock. Saleg for the six months
ended July 29 lnst were §22,223,237, com-
pared with $21,470,468 for the corre-
sponding perfod in 1021, Approximate
net profits before deduction for Federal
‘neome taxes for the first six months
of this year are estimated by the eom-
pany at §1,.445,000, compared with net
profits of $1.253,270 before taxes for the
correspondihe perlod 9f 1921,

The consolldated balanes shest of the
company as of January 28 last, after
giving effect to the recapltnlization, shows
net tangible sssets of §18,081,722, ex-
cluding the good will weesunt of $7,000,-
000. Net current assets amount to about
$12,628,023 and alone are equivalent 1o
120 per cent. of the entire preferrod
stock.

Readjustment of the capltalization of
R. H. Macy & Co. will involve no change
in the management. ‘The present organi-
zation, which has condueted the husiness
sinees 1914, wiil comtinue to exercisze con-
trol.

The Macy orgunization had its.bégin-
ning in 1858 when Rowland H, Macy
staried the business In a small store
Mr. Macy dled In 1877 and Charles B.
Webster, a relative, suceseded to the
business,  In 1588 Mr, Webster invited
Isldor and Nathan Straus to become
general partners. Th MO1 and 15902 the
Macy business was moved from Four-
teenth stroet to its present location,

MINNEAPOLIS RESERVE
BANK REDUCES RATE

5 Per Cent. Basis.

MinNEAPOLIE, Aug. 15.—Establlvhment

clasges of paper except bankers”
ceptances, effective upon approval by
the Federal Reserve Board at  Wash-
ington, was announced
Johin H. Rich,
Dhstrict Federnl Reserve
neapolls, The new rate will supersels
the b per cent. rate, which has beén in
effect since January 11, 1922,

The change does not, In the oplnlon of
the bomrd of directors of the Federnl
Reserve Bank, reflect any  material
change in the banking sltuation In the
Ninth district. It was adopted to effeot
a more normal relation between the rata
of the Federnl Reserve Bank of Minne-
apolls and other resorve banks,

Of the twelve reserve banks Minne-
apolls was the only one on u & per cent.
basls,"he rates of the other banks hav-
ing eased gradually during the spring
nd summer,

STEEL PLANT EXTENSION.
WORK BEGINS TO-DAY

Bethlehem Addition Will Cost
$4,000,000.

Bavriaons, Aug. 1MN—Construetlon of

ac-

the Sparrows FPoint branch of the
Bethlehem Bteel Corporation to cost be-

begun to-morrow, Hugene .,
president of the ecorporation, announced
to-day.~

almwost half a million tony of ingote a
Year and will be used In making new
lines of steel products, it was afided.

TO MOVE OFFICES TO N, Y.

Wonorsren, Mass, Aug  16—The
president's  office, genersd flnancial
headquarters, gensral acoounting  of-

Wickwire-Snencer Steel Corporstion are
to b moved to New York at once.

MONEY MARKET,

—_—

TUESDAY, AUGUST 15,
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To yield about 7.25%

Mississippi River Power Company
. 6% Cumulative Preferred Stock

The Company owns and operates one of the largest water
power developments in the world with installed capacity of
150,000 Worsepower  Broad distribution of power to public
utilities in St, Louis and other large manufacturing districts
assures a widely diversified and reliable market.

We recommend this preferred stock for investment.

Price at market to yield about 7.259,
Full information upon request

STONE & WEBSTER

INCORPORATED

120 Broadway, New York
Telephone, Rector 6020

BOSTON CHICAGO

1bll|‘ goored some gaine, owing to 10,-

hore,
CHICAGO FRICES.
Prov.,
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low a dollar a bushel to-day for a whils, | Gcrober ...... 1055 10,55 1050

as buyers were scarce. The market
touched 9914 cents for the September
delivery, with nll months at a new low
t'rice for the senscn, Closing quota-

NEW YORK PRICES,

WHEAT=No, 1 Northern wspring, $1.401;

2 hard, $1.30%: No. 1
: mixed durum, §1,100%

Ne, 2 vad, 81
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-

No, whita,
. . Maw York,
3 white, 44¢.;
of white, Ale.
nll elevitor,
f. o, b, and

September $1.00%; to $L.00%, a
end Docember $1,01% to $1.01%. Carn,
However, gained %y to T34 @ 1%, and
oats %, 1 to 5%. Provislons ended

from 2lhe. decline to 100, advance,

DATH—No.
. 4 white,

Shrinkage of buying power and widen- £ o New
Ing of pressure to sell were most ap- o
parent in wheat, after word 8 _but | ‘.I.!"..‘-_"""' 1, B27629: No. 2, 47 No. 3,
that President Harding would hold no | $22eld alllplnln‘k. S
{further parleys regarding the rall steike i INTERIOR BECEIPTS.
Bearlsh effects of unsettled t]mn--sll"-.l'.-qt A ti].ltr:}m |?illt':m
industrial conditlons were increased by l.:.rtpr\-'.-‘..‘-:::._-.". |:;:;,|'|||r] "R, 000

disturbing advices about forelgn finances |
and by almost complete absence of ex-
port business in wheat,  Virtually all de-
mand for wheat seemed to ba restricied
almost to previnue sallers, who were In
a positlon to collect profits,

A moderate rally ut whent's close was
ssceribed In the main to profit taking.
The only other noticenble apturn was
ir. the early trading and was due to an-

Last year 1,158,000 1,904,000
EARANCES,
mi.
00
I
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3 o

operations were In PrOSTEEY [ul‘)r'll.‘.l{(rl‘l..ii'”:.‘:ll.li
Winnipeg and Chleago, with

the selling end here. In such ciroum-
stances the abandonment of board of
control plans In Canada ceased gulekiy

to wield any stimulus,

¥ LB [T B
spreadi 00 pounds

between

g
83,700 gallons,

FINANCIAL NOTES.

Complaints that_corn was firing be- Georpe E. Barrott, formerly manager of
iy ealen of Tonbright & Co., Ine., bos jolnoed

chuas bf \‘!rﬂ!lﬂllf'lﬁ}!lt ary, Waniher Ruve the investmont houdo of Robert . Mayer &
strength to corn and oats. Im partioular ey b simline enpucity,
the Nobrasks ecorn orop was reported
tc be going back rapidly.

Provisiona were dul

John P HKenw) formerly of Reypolds,
Fish & Co.. an ariea H, Waldron have
Maliied Clark Willams & Co.
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R. H. Macy & Co., Inc.

(A New York Corporation)

Seven Per Cent Cumulative Preferred Stock

Preferred as fo Assets and Dividends
Redeemable in whole or in part ot $115 per share and accrued Dividends

On or before August 1, 1923, and annually thereafter, from out of surplus and net earnings, at least 39 of
the largest amount in par value of the preferred stock that shall have been at any one time o
shall be acquired by the Company by redemption or by purchase at not to exceed $115 per share

and accrued dividends.

Application has been or will be made to list both the Preferred and Common Stock on the New York and € hicago Stock Eszchanges.

CAPITALIZATION

To be presently
autborized

SEVEN PER CENT CUMULATIVE PREFERRED STOCK

(100,000 Shares, Par Value $100 each).......cccauts.

BRI R S

Dividends payable quarterly, cumulative from Aug. 1, 1922,

: COMMON STOCK (No Par Value)....cviineirinmnesmesacsss smoomoom

and lssued

$10,000,000

350,000 shares

Information in regard to this issue and the business of the Company is given in a letter from My, Jesse Isiaor Straus,
President of the Company, from which we summarise in part as follows:

Business and  The business was founded in 1858 by Rowland H. Macy, occupying a small store, about

Management:
O s

20 feet wide by 80 feet deep on Sixth Avenue near Fourteenth Street, and from
set prospered steadily. Having outgrown the present quarters in Thirty-fourth Street, to

the out-

which the business was moved in 1901, there is now under construction adjoining the present store, an addi-
tion 19 stories high, which, when completed, will increase the present floor space from about 1,000,000
square feet to 1,500,000 square feet. Jesse Isidor Straus, President; Percy S. Straus, Vice-President; and

Herbert N. Straus, Secretary-Treasurer, who have directed the business since 1914, will continue in control.

The Consclidated Balance Sheet as at ]ahuary 28, 1922, after giving effect to the proposed recap-
as certified by Messrs. Touche, Niven & Co., Public Accountants, shows
Net Current Assets as certified will amount to $12,528,023.13,

Assets:

italization of the Company,
Net Tangible Assets of $18,931,722.28.

and, alone are equivalent to 125 % of the entire Preferred Stock issue,
As certified by Messrs. Touche, Niven & Co., Public Accountants, for the three years
ended January 28, 1922, the Annual Net Sales were, and computed on the basis of
1922 Federal tax rates, the Annual Net Profits would have been as follows:

Sales and Profits:

N e
g $35,828,515.37
Jmal lgzoo-v---t--.d.t‘ot-:l(oi-ﬁao 3 y .
TADiiy 300 A0BE s o e amatmenaie s riree. AGBRT. 221,68
January 28, 1922......c00ccnenitmionensoman  46,671,762.88

ts computed on
of 1922 Federal

tax rates.

$3,120,038.31
2,418,604.51
2,299,816.16

The average annual net profits for the three years ended January 28th, 1922, computed on the basis of 1?22
Federal tax rates, would have been $2,612,819.66, about 3.73 times the annual dividend payments required

on the total issue of $10,000,000 Preferred Stock.

Sales for the six months ended July 29, 1922, as certified, were $22,223227.03, compared with

4%1,470,468.47 for the corresponding period in |

921. Approximate Net Profits before deduction for Federal

Income Taxes for these six months in 1922, are estimated by the (_:nmPany at $1,449,000, compared with
net profits before taxes of $1,283,270.52 for the corresponding period in 1921.

All legal wmatters in connection with this issue twill be subject to the approval of Messrs. Wise & Seligsberg, representing the
Vendors, and Messrs. Sullivan & Cromwell, representing the Bankers, and this off ering is in all respects subject to such epproval.

Price $103.50 per share.and accrued dividend

This offering is made if, when, and as issued and accepted by us

delivery of the stock will be made on or about September 11, 1922

ey

receipts) exchangeable for definitive stock certificates when prepared.

We reserve the right to reject any or all subscriptions, to allot less than the amount applicd for, and to close the sub-

scription books at any time without notice.

and subject to approval of counsel.
on two days' previous notice, at the office of
LEHMAN BROTHERS, 16 William Street, New York, N. ¥., in the form of temporary stock certificates (or imterim

LEHMAN BROTHERS

New York

August 16, 1922,

The above statements are not guarasteed, but are based on information which we befleve to be acenrate.
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We Advise the

Exchange of
U. S. Government Victory 434s

which mature in less than ten months and are
now selling on about a 3149 basis

for

Free of All Income Taxes

Write for Letter KCF

BOND DEPARTMENT

M. A. HAAS, Mgr.

" GARFIELD NATIONAL BANK |

Fifth Avenue and 23rd Street
New York City
TELEPAONE, GRAMERCY 1671-0140-3410
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We believe that the approaching expiration of ex-
emption from surtaxes of various Liberty issues will
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